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In the open economy, the spillover effect and transmission channel of monetary 
policy has long been concerned. As the largest economy in the world, the adjustment 
of monetary policy in the United States has a great influence on the monetary policy 
of China. For the reason of stimulating the sluggish economy due to the global 
financial crisis in 2008, the Federal Reserve launched a total of four round of the 
quantitative easing policy from the beginning of the end of 2008. As a response to the 
quantitative easing policy, Chinese monetary authorities also adopted a loose 
monetary policy to deal with the American quantization effects of loose monetary 
policy. In global terms of open economy, a country's monetary policy will have a 
certain impact on other countries’ monetary policy , and the transmission mechanism 
under different conditions have different way. As Sino US economic and trade 
relations are deepening ,the pace of RMB internationalization background are 
accelerating, study on the influence of US’ monetary policy on China monetary policy, 
and analysis the reason of the influence and the corresponding transmission .In this 
paper, by using the SVAR model for empirical research and analysis, 
comprehensively on this issue concluded, that American monetary policy changes 
have great influence on the Chinese monetary policy, the impact is mainly reflected in 
the Chinese change in interest rate level, and US monetary policy is mainly influence 
by financial markets that exchange rate channel and channel foreign exchange 
reserves of China channel of monetary policy. 
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第 1 章 绪论 
1.1 选题的背景 
经济全球化的步伐愈演愈烈：2008 年 9 月美国房地产巨头雷曼兄弟公司倒















































表 1.1 美国量化宽松货币政策时间表 
美国量化宽松货币政策 开始时间 具体内容 
第一轮 2009 年 03 月 18 日 保证  0~0.25%联邦基金
利率的情况下，购买额度












































2014 年 3 月 15 日，中国人民银行宣布自 2014 年 3 月 17 日起，银行



























































































般均衡模型等进行模拟实验，如 Franke 和 Roeket (1988)，Bryant (1988), 
Taylor(1993)，Chari (2002)等，但这些模型大多依赖大量的识别条件，并且所





机制，如 Lastrapes 和 Koray (1990)、Stam (1991)、Burkett (1992)、Holman






大的产出都有较强的影响。Holman 和 Neumann (2002)研究了美国与加拿大两个
国家之间货币政策调整对各自经济的影响，他们认为美加两国货币政策变化对彼





















如 Sheehan (1983、1992)、Glide 和 Hutchison (1990)、Stam (1992)、
Chung(1993, 2007)、Bremnes (2000)等。Sheehan (1983)研究发现澳大利亚和
德国的货币供应量受美国货币供应量变化的影响较大，而意大利、加拿大、英国



























































1.3.2.2 VAR 和 SVAR 模型的应用 
近年来，尤其是金融危机后，随着美国货币政策对中国货币政策影响的显著
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